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 /DYHQWULORTXLD\HORWURHQ(OKDEODGRUGH9DUJDV/ORVD

(VWH HQVD\R VH SURSRQH DFFHGHU D XQD OHFWXUD GH(O KDEODGRU SUHFLVDPHQWH D WUDYpV GHO KDEOD(O
SXQWR GH SDUWLGD VHUi HVSHFtILFDPHQWH OD SUHJXQWD TXH HQXQFLD*D\DWUL 6SLYDN HQ HO WtWXOR GH VX
HQVD\R·&DQWKH6XEDOWHUQ6SHDN"µHVGHFLUHQFDVWHOODQR·¢3XHGHKDEODUHOVXEDOWHUQR"µ3HURDQWH
WRGR TXLVLHUD DFODUDU TXH XWLOL]R HO WpUPLQR ·VXEDOWHUQRµ HQ VX PiV HVWULFWR VHQWLGR VLQ PDWL]
SH\RUDWLYRDOJXQR(OVHQWLGRGHODSUHJXQWDGH6SLYDNWLHQHTXHYHUFRQODUHSUHVHQWDFLyQHVGHFLU
·¢3XHGH HO VXEDOWHUQR UHSUHVHQWDUVH DQWH ORV RWURV \ DQWH VtPLVPR"µ/D SUHRFXSDFLyQEiVLFD GH
6SLYDNVRQODVPXMHUHVVXEDOWHUQDVGHO7HUFHU0XQGR\HVWiFODURTXHVXSUHJXQWDQRHVOLWHUDOVLQR
TXHEXVFDGHWHUPLQDUVLXQDPXMHUHQXQDFRQGLFLyQGHGHVLJXDOGDGP~OWLSOHSXHGHKDEODURVHD
SXHGHSDUWLFLSDUHQXQDSUiFWLFDGLVFXUVLYDDXGLEOH6SLYDNFRQWHVWDVXSURSLDSUHJXQWDFRQXQ·QRµ
GHILQLWLYR H LQVLVWH HQ TXH ODV VXEDOWHUQDV VRQ UHSUHVHQWDGDV SRU RWURV ORV FXDOHV ODV GRPLQDQ
PHGLDQWH VXV GLVFXUVRV 6LQ HPEDUJR QR VH WUDWD GH XQD RSUHVLyQ PRQROtWLFD VLQR TXH SRU HO
FRQWUDULR 6SLYDN GHVFULEH SRVLFLRQHV VXEDOWHUQDV GLYHUVDV \ IUDJPHQWDGDV (V HVWD PLVPD
PXOWLSOLFLGDG OR TXH DJUDYD HO SUREOHPDGH ODV VXEDOWHUQDV DO FUHDU GLYLVLRQHV HQWUH HOODV DQWHV GH
FXDOTXLHUXQLyQSRWHQFLDOSDUDDFWXDUFRQWUDODRSUHVLyQ
 ’LFKRHQVD\R\HOGHEDWHTXHKDSURYRFDGRUHFLHQWHPHQWHVXJLHUHQFLHUWDVSUHRFXSDFLRQHV
TXHDEUHQXQDSHUVSHFWLYDLPSRUWDQWHVREUH(OKDEODGRU\TXHFUHDQXQFRQWH[WRFUtWLFRSDUDOHHUOR
1RVHWUDWDGHDSOLFDUODVLGHDVGH6SLYDNGLUHFWDPHQWHDODQRYHODVLQRGHGHMDUTXHHVWLPXOHFLHUWR
SURFHVRGHDQiOLVLV6REUHWRGRGHVSXpVGHORTXHGLFH6SLYDNSDUHFHIXQGDPHQWDOSUHVWDUDWHQFLyQ
D OD FRQGLFLyQ GH ORV LQGtJHQDV UHVSHFWR D RWUDV IXHU]DV FXOWXUDOHV \ HFRQyPLFDV \ DQDOL]DU VX
UHSUHVHQWDFLyQGHQWURGHODIRUPDGHODQRYHOD(QPLHQVD\RODVSUHJXQWDVEiVLFDVYDQDVHU¢4XLpQ
RTXpKDEODSRUHOKDEODGRU"HLJXDOPHQWHLPSRUWDQWH¢4XLpQRTXpKDEODSRUHOQDUUDGRU"

 

 6HJ~Q OD LQIRUPDFLyQ SUHVHQWDGD HQ OD QRYHOD ORVPDFKLJXHQJDV VRQ XQ JUXSR GH XQRV
FXDWURRFLQFRPLOLQGtJHQDVQyPDGDVGHO$PD]RQDVTXHHQORVDxRVRFKHQWDVHKDQGLYLGLGRHQGRV
VXEJUXSRV8QRGHHVWRVVXEJUXSRVVHKDDUUDLJDGR\KDHPSH]DGRXQSURFHVRGHDFXOWXUDFLyQHO
RWURKDPDQWHQLGRVXDLVODPLHQWR\VXVWUDGLFLRQHVFXOWXUDOHV(OSULPHUJUXSRKDVXFXPELGRDOD
LQIOXHQFLD GH PLVLRQHURV SURWHVWDQWHV GH (VWDGRV 8QLGRV ORV FXDOHV SURSRUFLRQDQ LPSRUWDQWH
LQIRUPDFLyQ VREUH OD FXOWXUD PDFKLJXHQJD (O VHJXQGR JUXSR HVWi PX\ GLVSHUVR VH GHVSOD]D
FRQVWDQWHPHQWH\SRUHVRUHVXOWDGLItFLOGHFRQWDFWDU3HURORVGRVJUXSRVFRPSDUWHQSRUORPHQRV
XQDFDUDWHUtVWLFDFRQUHODFLyQDORVTXHVRQLQWUXVRVHQVXWHUULWRULR\FXOWXUDORVGRVH[LVWHQHQXQ
HVWDGRGHVXEDOWHUQLGDGHIHFWLYDRSRWHQFLDO
 /D SDODEUD ·VXEDOWHUQLGDGµ GHVFULEH VX SRVLFLyQ FRQ UHVSHFWR D RWURV JUXSRV R IXHU]DV
GHQWURGHO3HU~<ODQRYHODFRQWLHQHXQGHEDWHDFHUFDGHHVWDSRVLFLyQ\ODpWLFDGHVXDVLPLODFLyQ
SDXODWLQDDODYLGDQDFLRQDO(QHVWHGHEDWHODVYRFHVFRUUHVSRQGHQDOQDUUDGRU\D6D~O=XUDWDV(O
QDUUDGRUFRQVLGHUDTXHORVPDFKLJXHQJDVVRQSULPLWLYRV\TXHVXFXOWXUDQRSXHGHPDQWHQHUVHDMHQD
DOFRQWDFWRFRQODSRGHURVD\H[SDQVLRQLVWDFXOWXUDFDSLWDOLVWDGHO3HU~&UHHTXHHOSURFHVRGHVX
DVLPLODFLyQDODHFRQRPtDGHPHUFDGRHVLQHYLWDEOH\GHVHDEOH\FDOLILFDVXSURSLRSXQWRGHYLVWDGH
SUDJPiWLFR (Q FDPELR =XUDWDV GHQXQFLD YHKHPHQWHPHQWH OD DVLPLODFLyQ GH ORV PDFKLJXHQJDV
’HFODUD TXH ORVPLVLRQHURV HVWiQ WUDWDQGR GH GHVWUXLU OD OHQJXD \ OD FXOWXUDPDFKLJXHQJDV FRPR
IRUPDVYLYLHQWHV\TXHHVHYLGHQWHTXHHOJUXSRKDHODERUDGRXQDYLGDHQSHUIHFWDDUPRQtDFRQVX
DPELHQWH =XUDWDV UHLWHUD FRQVWDQWHPHQWH HO FRQWUDVWH HQWUH ODV FRVWXPEUHV PDFKLJXHQJDV \ OD
GHVWUXFFLyQDPELHQWDOSURGXFLGDSRUODFXOWXUDRFFLGHQWDOHLQVLVWHHQODQHFHVLGDGGHPDQWHQHUVX


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DEVROXWD VHSDUDFLyQSDUDSUHVHUYDUVX LQWHJULGDG\FXOWXUD(OQDUUDGRUFDOLILFDHVWDSHUVSHFWLYDGH
LGHDOLVWD \ QDGD SUiFWLFD 3HUR D SHVDU GH OD FUtWLFD GHO QDUUDGRU VREUH OD RSLQLyQGH=XUDWDV \ OD
LQVLVWHQFLD VREUH OD·PRGHUDFLyQµ\HOSUDJPDWLVPRGH ODVX\D ODVGRVSRVLFLRQHVHQHOGHEDWHVH
GHILQHQFODUDPHQWH6LQHPEDUJR\DHVHYLGHQWHTXHORTXHVHDUWLFXODQVRQORVSXQWRVGHYLVWDGHORV
TXHQRVRQPDFKLJXHQJDVpVWRVQRKDEODQHQHVWHGHEDWH\HVWRWLHQGHDFRQILUPDUODRSLQLyQGH
6SLYDN
 3DUDHQWHQGHUODPDQHUDHQTXHVHHODERUDHVWHGHEDWHHVQHFHVDULRFRQVLGHUDUTXLpQHVVRQ
ORVSDUWLFLSDQWHV3ULPHURVHDQDOL]DUiODSRVLFLyQGH=XUDWDV\DOILQDOGHOHQVD\RODGHOQDUUDGRU/D
LGHQWLGDG GH =XUDWDV HVWi GHWHUPLQDGD SRU GRV IDFWRUHV XQR GH ORV FXDOHV HV ItVLFR HO RWUR
FXOWXUDOUHOLJLRVR/RGHVILJXUDQVXPHOHQDURMD\FDyWLFD\XQDPDUFDGHQDFLPLHQWRURMDRVFXUDHQ
ODPLWDGGHUHFKDGHODFDUD6XRWUHGDGVHVXEUD\DGLDULDPHQWHHQODUHDFFLyQKRVWLOGHORVOLPHxRV
TXH OR WUDWDQ FRPR XQ PRQVWUXR 6X KLEULGLVPR ItVLFR PHGLR GHVILJXUDGR PHGLR QRUPDO VH
FRPSOHPHQWD FRQ VXV UDtFHV HQ XQD IDPLOLD MXGtD GH/LPD 6LHQWH TXH VXV DQWHFHGHQWHV MXGtRV OR
PDUJLQDOL]DQ HQ OD VRFLHGDG SUHGRPLQDQWHPHQWH FDWyOLFD GH /LPD DXQTXH VXV UDtFHV EODQFDV OH
SUHVWDQFLHUWRSULYLOHJLRHQWpUPLQRVUDFLDOHV(QHIHFWRHVWiFODURTXHODFDUDFWHUL]DFLyQGH=XUDWDV
FRPRPDUJLQDGRWLHQHDOJRGHH[FHVLYR†XQH[FHVRTXHFRUUHVSRQGHDOH[WUDxRSURFHVRSRUHOTXH
SDVDHQODVHOYD
 /D PDUJLQDOL]DFLyQ GHO MXGtR =XUDWDV SRU ORV OLPHxRV OH SHUPLWH DO QDUUDGRU VDFDU XQDV
FRQFOXVLRQHV EDVWDQWH REYLDV DFHUFD GH ODV UD]RQHV GH VX SURIXQGD GHGLFDFLyQ DO HVWXGLR GH ORV
PDFKLJXHQJDV \ VX LGHQWLILFDFLyQFRQHOORV ORVGRVYLYHQDOPDUJHQGHOSRGHU\HQXQHVWDGRGH
GLiVSRUD ORVMXGtRVVLQUDtFHV\HUUDQWHV ORVPDFKLJXHQJDVQyPDGDV\FRQVWDQWHPHQWH·DQGDQGRµ
3HURVLSRUXQDSDUWHORVMXGtRVSHUWHQHFHQHQFLHUWRVHQWLGRDOPXQGRGH/LPDSRURWUDSDUWHORV
PDFKLJXHQJDV WDPSRFR H[LVWHQ HQ XQ HVWDGR GH RWUHGDG DEVROXWD /D H[LVWHQFLD GH HVWXGLRV
HWQRJUiILFRVLQGLFDTXH\DKDKDELGRFLHUWRFRQWDFWRFRQHOORV\GHKHFKRODQRYHODVHUHILHUHDXQD
VHULHGHIRUDVWHURVTXHKDQLUUXPSLGRHQVXYLGD†IRUDVWHURVLQWHUHVDGRVHQHOFDXFKRORVPHWDOHV
SUHFLRVRVODPDGHUDODSURGXFFLyQGHGURJDV\WDPELpQODVDOYDFLyQGHVXVDOPDV<HVWRVIRUDVWHURV
KDQ SURGXFLGR GLIHUHQWHV WLSRV GH LPSDFWR HQ VX FXOWXUD (Q GHILQLWLYD ORV PDFKLJXHQJDV QR
FRQVWLWX\HQ XQ 2WUR SXUR \D VH KDQ DGDSWDGR \ KDQ DSUHQGLGR TXLHQHV VRQ VXV 2WURV /R
VLJQLILFDWLYR HV TXH OD PDUJLQDOLGDG GH ORV PDFKLJXHQJDV \ GH =XUDWDV HV SDUFLDO \ VH GHILQH
IXQGDPHQWDOPHQWHSRUHOHVIXHU]RGHRWUDVFXOWXUDVHQPDQWHQHUODFRPSUHQVLyQVREUHHOORV
 3HUR HVWDEOHFHU XQD DQDORJtD HQWUH ODPDUJLQDOLGDG GH=XUDWDV \ GH ORVPDFKLJXHQJDV QR
HTXLYDOHDMXVWLILFDUXQFUXFHFXOWXUDO<KD\TXHLQVLVWLUHQTXHHOHYHQWRGUDPiWLFRTXHIRUPDHOHMH
GHODQRYHOD†\TXHHVHOSXQWRFXOPLQDQWHGHODUJXPHQWRFXDQGRVHFRQILUPD†HVODLQFRUSRUDFLyQ
GH=XUDWDVD ORVPDFKLJXHQJDV’HVDSDUHFHGH/LPD\YHLQWHDxRVPiVWDUGHHOQDUUDGRUGHVFXEUH
TXH KD HVWDGR YLYLHQGR FRQ ORV PDFKLJXHQJDV FRPR KDEODGRU /RV KDEODGRUHV VRQ SHUVRQDV
LPSRUWDQWHVSDUDORVPDFKLJXHQJDV&RPRJUXSRGLVSHUVR\QyPDGDHVWiQHQSHUPDQHQWHULHVJRGH
SHUGHUHOFRQWDFWR\VXLGHQWLGDGFROHFWLYD\SDUDHYLWDUODGLVJUHJDFLyQORVKDEODGRUHVVHPXHYHQ
HQWUH ORV VXEJUXSRVFRPXQLFDQGRQRWLFLDV \ UHSLWLHQGR\ UHLQYHQWDQGR ODPLWRORJtDPDFKLJXHQJD
/RVKDEODGRUHVVRQFRQGXFWRVSDUDTXHODFRPXQLGDGJHQHUDOPDQWHQJDVXFRKHVLyQ
 $KRUD ELHQ OD IDFLOLGDG FRQ OD TXH XQ EODQFR GH OD FODVH PHGLD \ FRQ XQ DOWR QLYHO
HGXFDFLRQDOVHDVLPLODD ORVPDFKLJXHQJDVVXJLHUHFLHUWRVSUREOHPDVVREUHWRGRSRUTXHDVXPHXQ
SDSHOFHQWUDOHOGHKDEODGRU<DTXtHODUJXPHQWRGH6SLYDNSXHGHVHUYLUGHHVWtPXORSDUDH[SORUDU
DOJXQRVGHORVSUREOHPDVVLQUHVROYHUTXHFUHDODQRYHODDSDUHQWHPHQWHVLQVHUFRQVFLHQWHGHHOORV
(QSULPHU OXJDU SDUHFHGHVFRQFHUWDQWH TXH HVWH WLSRGH LQGLYLGXR VRILVWLFDGRSXHGD UHDOL]DU HVWH
FUXFH FXOWXUDO SDUD HQFRQWUDUVH OLWHUDO \PHWDIyULFDPHQWH HQ HO $PD]RQDV $GHPiV HV EDVWDQWH
UHYHODGRUHOKHFKRGHTXHDSHVDUGHLQWHJUDUVHHQODVHOYD=XUDWDVQRSLHUGHDTXHOODFDSDFLGDGGH


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KDEODU TXH KDEtD WHQLGR HQ /LPD ’DGR HO HVFHSWLFLVPR GH ORV PDFKLJXHQJDV UHVSHFWR D ORV
IRUDVWHURV LQFOXVR UHVSHFWRDRWURVJUXSRV LQGtJHQDV ODDFRJLGDGHHVWH LQGLYLGXRSDUHFHSRU OR
PHQRV LQFRQJUXHQWH (Q VHJXQGR OXJDU HQ XQ PRPHQWR GDGR HO PLVPR =XUDWDV FULWLFD OD
DFXOWXUDFLyQ\GLFHTXH OD FXOWXUDHVHOGHVWLQRGHFODUiQGRVHHQFRQWUDGH OD DGTXLVLFLyQGHRWUDV
FXOWXUDV

 $QWHV GH QDFHU >HV GHFLU DQWHV GH MXQWDUVH FRQ ORVPDFKLJXHQJDV@ SHQVDED ·8Q
SXHEORGHEHFDPELDU+DFHUVX\DVODVFRVWXPEUHVODVSURKLELFLRQHVODVPDJLDVGH
ORVSXHEORVIXHUWHV$GXHxDUVHGHORVGLRVHV\GLRVHFLOORVGHORVGLDEORV\GLDEOLOORV
GH ORV SXHEORV VDELRV $Vt WRGRV VH YROYHUiQ PiV SXURVµ SHQVDED 0iV IHOLFHV
WDPELpQ1RHUDFLHUWR$KRUDVpTXHQR/RDSUHQGtGHXVWHGHVVt¢4XLpQHVPiV
SXUR \PiV IHOL] UHQXQFLDQGR D VX GHVWLQR SXHV"1DGLH 6HUHPRV OR TXH VRPRV
PHMRU9DUJDV/ORVD

1R SDUHFH PX\ FODUR FyPR HVWH WLSR GH GHFODUDFLyQ SXHGH DSOLFDUVH D =XUDWDV \D TXH HV
SUHFLVDPHQWHXQDUHQXQFLDDVXFXOWXUDORTXHSDUHFHUHDOL]DU/DGHFODUDFLyQGHHVWHSULQFLSLRDEUH
VHULDV GXGDV DFHUFD GH =XUDWDV 3DUHFH SRVLEOH TXH HVWp XVDQGR H LQFOXVR H[SORWDQGR D ORV
PDFKLJXHQJDVHQVXOXFKDFRQVXVSURSLRVSUREOHPDVGHLGHQWLGDGTXHVXUJLHURQHQHOFRQWH[WRGH
/LPD
 /DFXHVWLyQGHODSHUVLVWHQFLDGHXQHOHPHQWRGHGLIHUHQFLDLUUHGXFLEOHHQVXUHODFLyQFRQORV
PDFKLJXHQJDVVHFRQFUHWDHQHOFDStWXORVLHWHHQHOTXH=XUDWDVDFWXDQGRFRPRKDEODGRUVHGLULJHD
ORVPDFKLJXHQJDVDSURSyVLWRGHVXGHVILJXUDFLyQ(QODOyJLFDGHODQRYHODHVWHUDVJRItVLFREXVFD
PRWLYDUODDQDORJtDHQWUHODVPDUJLQDOLGDGHVSHURVXUJHXQDFRQWUDGLFFLyQFXDQGRVHH[SOLFDTXHORV
PDFKLJXHQJDVGHVWUX\HQDORVQLxRVLPSHUIHFWRVVHJ~QHVWHFULWHULR=XUDWDVQRKXELHUDVREUHYLYLGR
DODQLxH]3RUHVR=XUDWDVHVXQDDQRPDOtDGHQWURGHODVSUiFWLFDVVRFLDOHVGHORVPDFKLJXHQJDV6LQ
HPEDUJRWUDWDGHMXVWLILFDUVXDSDULHQFLDFRPRODYROXQWDGLQVRQGDEOHGHORVGLRVHVPDFKLJXHQJDVR
HQ WpUPLQRVGHRWURSULQFLSLRPDFKLJXHQJDDOJXQDVFRVDVVLPSOHPHQWHVHSURGXFHQ\ WLHQHQTXH
DFHSWDUVH(VWDVGRVH[SOLFDFLRQHVORKDUtDQPHQRVYLVLEOH\SRUHVRPiVDFHSWDEOH3HURVXVR\HQWHV
UHFKD]DQODVGRVH[SOLFDFLRQHVDLUDGDPHQWHSXHVWRTXHVXEYLHUWHQVXVLVWHPDGHYDORUHV3DUHFHTXH
HVWiQPiVGLVSXHVWRVDFUHHUTXHXQDIXHU]DPDOLJQDHVUHSRQVDEOHGHODDSDULHQFLDGH=XUDWDV\HVWR
QRVyOR OH LQFRPRGDVLQRTXH OHGDHOSDSHOGHXQDSHUVRQDVRVSHFKRVDTXHQRSXHGHDVLPLODUVH
FRPSOHWDPHQWH D HOORV(O QDUUDGRUPLVPR VLHQWH FLHUWR HVFHSWLFLVPR DFHUFDGH OD SRVLELOLGDGGHO
FUXFHGH=XUDWDVSHUR ILQDOPHQWHSDUHFHDFHSWDUHO VXSXHVWRKHFKRGHTXHKDRFXUULGR(QHIHFWR
SDUHFHTXHODQRYHODEXVFDVRVWHQHUVLPXOWiQHDPHQWHGRVSHUVSHFWLYDVGLVWLQWDVDOUHVSHFWR(VWDEOHFH
HOKHFKRGHO FUXFH \ VXYLDELOLGDG GHVSXpVGH WRGR=XUDWDVKD HVWDGRHQ OD VHOYDGXUDQWHYHLQWH
DxRV SHUR WDPELpQ TXLHUHPDQWHQHU OD GXGD DFHUFD GH OR TXH KD SDVDGR \ SRU HVR KDFH TXH HO
QDUUDGRUH[SOLTXHVXHVFHSWLFLVPR(VFRPRVLODQRYHODQRHVWXYLHUDFRPSOHWDPHQWHFRQYHQFLGDGH
VXSURSLDOyJLFD
 (VWHWLSRGHSUREOHPDVHHQFXHQWUDWDPELpQHQHOiUHDGHOKDEODHQUHODFLyQD=XUDWDV(Q
HVWH iUHD VH FRQVROLGD OD SRVLFLyQPDQLSXODGD \ GHVLJXDO GH ORVPDFKLJXHQJDV HQ WpUPLQRV GH VX
FDSDFLGDGSDUDKDEODU\UHSUHVHQWDUVH/DLPSOLFDFLyQHVTXHODVSDODEUDVTXHXWLOL]D=XUDWDVFRPR
KDEODGRUVHKDQWUDGXFLGRGH OD OHQJXDPDFKLJXHQJD\HVDWUDGXFFLyQHYLGHQWHPHQWHHIHFW~DRWUR
FUXFHFXOWXUDOGHYXHOYHD=XUDWDVDVXOHQJXDGHRULJHQ3HURQRHVXQDWUDGXFFLyQVHQFLOODEXVFD
UHSURGXFLU FLHUWRV ULWPRV \ FLHUWR WRQR DSDUHQWHPHQWH PDFKLJXHQJDV \ SRU HVR GHVDUUROOD XQD
YHUVLyQ LGLRVLQFUiVLFD GHO FDVWHOODQR TXH VH FRQWUDVWD FRQ HO FDVWHOODQR HVWiQGDU GHO QDUUDGRU (O
FDVWHOODQRWUDGXFLGRGH=XUDWDVXWLOL]DFLHUWRVJLURVSRUHMHPSORIUDVHVFRQ·DQWHVµ\·GHVSXpVµ\


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IRUPDV JUDPDWLFDOHV SRU HMHPSOR SDUWLFLSLRV GH SUHVHQWH SDUD LGHQWLILFDU D ORV TXH KDEODQ TXH
FRQVWLWX\HQ XQD IRUPDEDVWDQWH SDUWLFXODU GH KDEODU(VPiV FLHUWRV HOHPHQWRV Op[LFRV WLHQHQXQ
IXHUWHVDERUUHJLRQDODXQTXHFRUUHVSRQGHQDODUHJLyQGH,TXLWRVTXHQRHVODGHORVPDFKLJXHQJDV
(QUHVXPHQORVFDStWXORVHQORVTXHKDEODHOKDEODGRUVHLGHQWLILFDQFRPROLQJtVWLFDPHQWHDMHQRVD
OD FXDVLWUDQVSDUHQFLD GHO FDVWHOODQR GHO QDUUDGRU /D IRUPD OLQJtVWLFD GH HVWRV FDStWXORV DXQTXH
EXVFDFUHDUXQDGLIHUHQFLDHQWUHODVYRFHVGHODQRYHODHIHFWLYDPHQWHFUHDXQDLGHQWLGDGVXEDOWHUQD
SDUDORVPDFKLJXHQJDV/RVFDStWXORVGHOKDEODGRUKDFHQTXHHOUHSUHVHQWDQWHGHORVPDFKLJXHQJDV
KDEOHXQDOHQJXDTXHUHIXHU]DVXRWUHGDG3DVDQGRSRUDOWRSRUHOPRPHQWRODSUHVHQFLDGH=XUDWDV
FRPRKDEODGRU ODQRYHODSUDFWLFDXQ WLSRGHYHQWULORTXLDVREUH ORVPDFKLJXHQJDVGHXQDPDQHUD
TXHHVWiFDUJDGDFRQLPSOLFDFLRQHVGHSRGHU
 &RPR TXHULHQGR PLWLJDU OD YHQWULORTXLD SUDFWLFDGD VREUH ORV PDFKLJXHQJDV OD QRYHOD
LQWURGXFH OD LPDJHQ GHO ORUR \ DVt LQFOX\H RWUR WLSR GH DFWXDFLyQ OLQJtVWLFD (Q /LPD \ HQ HO
$PD]RQDV=XUDWDV VH DVRFLD FRQXQ ORUR/D KLVWRULD TXH FXHQWD D ORVPDFKLJXHQJDV H[SOLFDQGR
FyPRHQFRQWUy VX ORURVXEUD\DTXHHVXQSiMDURDQiORJRDpO ORVGRVVRQGpELOHVH LPSHUIHFWRV
6HJ~QODILORVRItDPDFKLJXHQJDHOORURHVHODQLPDOTXHOHFRUUHVSRQGH$GHPiV=XUDWDVGLFHTXHKD
WUDWDGRGHLPLWDUHOKDEODGHORVORURVDTXLHQHVVHUHILHUHFRPRKDEODGRUHV/RHVHQFLDOHQWRQFHVHV
TXH =XUDWDV VH KD PRGHODGR D SDUWLU GH ORV KDEODGRUHV UHSLWLHQGR FRPR XQ ORUR OR TXH KD
HVFXFKDGR\DVtLPSOLFDTXHQRKD\XQDGLIHUHQFLDSHUMXGLFLDOHQWUHVtPLVPR\HOSDSHOGHKDEODGRU
6LQ HPEDUJR HVWDPHWiIRUD GH OD LGHQWLGDG SRUPHGLR GH OD UHSHWLFLyQ FRPR XQ ORUR QR SDUHFH
DGHFXDGD SDUD UHDOL]DU VX REMHWLYR SXHVWR TXH ORV ORURV QR DOFDQ]DQ XQ QLYHO GH LPLWDFLyQ PX\
VRILVWLFDGR\FLHUWDPHQWHQRQHFHVLWDQXVDUHOWLSRGHDUJXPHQWRVHVSHFLRVRVTXHSUHVHQWD=XUDWDVDO
LQWHQWDUMXVWLILFDUVXPDUFDGHQDFLPLHQWRHQWUHORVPDFKLJXHQJDV
 (QVXPDSDUHFHTXHODQRYHODTXLHUHDGRSWDUXQDSRVLFLyQDILUPDWLYDDFHUFDGHODSRVLEOH
FRQWLQXLGDGHQWUHODVFXOWXUDV\HOPRYLPLHQWRHQWUHHOODV6LQHPEDUJRH[LVWHODGXGDGHTXHVHKD\D
UHFXUULGR D XQD VXSUHVLyQ GH GLIHUHQFLDV \ D OD H[SORWDFLyQ GH OD LPDJHQ GH ORV LQGtJHQDV SDUD
H[SUHVDUODFULVLVGHLGHQWLGDGRFFLGHQWDOGH=XUDWDV
 0LV REVHUYDFLRQHV DFHUFD GH ODV GLILFXOWDGHV HQ OD UHODFLyQ HQWUH XQD FXOWXUD \ RWUD PH
FRQIURQWDQ FRQ HO PX\ FRPSOHMR WHPD WHyULFR GH FyPR HO 2WUR SXHGH VHU UHSUHVHQWDGR /R
IXQGDPHQWDO HV FXiO HV OD UHODFLyQ FRQ OD RWUD FXOWXUD \ FyPR SXHGH SUHVHUYDUVH VX GLIHUHQFLD
HYLWDQGR OD DVLPLODFLyQ D XQ SURFHVR GH FRPSUHQVLyQ DMHQD \ GLVWRUVLRQDGD (Q(O KDEODGRU HVWD
FXHVWLyQ VH SUHVHQWD HQ GRV QLYHOHV SULPHUR UHVSHFWR D =XUDWDV \ VL HV SRVLEOH DFHSWDU TXH
UHSUHVHQWH D ORVPDFKLJXHQJDV VHJXQGR UHVSHFWR D OD QRYHODPLVPD \ VL HVWi XVDQGR D =XUDWDV
VLPSOHPHQWHFRPRHOYHQWUtORFXRGHORVPDFKLJXHQJDVSDUDH[SORUDUVXSURSLDSUHRFXSDFLyQFRQORV
TXHLQYHQWDQILFFLRQHV\ODLPSRUWDQFLDGHVXSDSHOVRFLDO$OSULQFLSLRODQRYHODFUHDODLOXVLyQGH
TXHORVPDFKLJXHQJDVHVWiQKDEODQGRGLUHFWDPHQWHDOOHFWRUKDVWDTXHOOHJDHOPRPHQWRHQTXHVH
FRQILUPDTXH=XUDWDV\HOKDEODGRUVRQODPLVPDSHUVRQD8QDYH]FRQILUPDGRVHVDLGHQWLGDG\HO
VLOHQFLRGHORVPDFKLJXHQJDVORVSURSyVLWRVGHOSHUVRQDMH\GHODQRYHODWLHQHQTXHSRQHUVHHQWHOD
GHMXLFLR
 ¢(VSRVLEOHTXHXQDQRYHODRODVIRUPDVGHUHSUHVHQWDFLyQGHFXDOTXLHUFXOWXUDUHVSHWHQOD
GLIHUHQFLDGHO2WURVLQDVLPLODUODDVXVFDWHJRUtDV"¢&yPRVHSXHGHSUHVHUYDUVXGLIHUHQFLDPLHQWUDV
TXHXQREXVFDSURPRYHUODSUR[LPLGDG\ODUHFLSURFLGDG"(VWRVVRQSUREOHPDVELHQFRQRFLGRVSRU
OD KHUPHQpXWLFD HQ VX HVIXHU]RSRU WHRUL]DU OD FRPSUHQVLyQGH OR UDGLFDOPHQWHQXHYRXRWUR(O
ULHVJRHVDSURSLDUVHGHO2WURFRPRXQDSLH]DGHQWURGHXQVLVWHPDGHFRPSUHQVLyQDMHQRDpO†

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UHKDFLHQGRDO2WURHQIXQFLyQGHOSURSLRVDEHUGHQWURGHXQDQRYHODSRUHMHPSORRGHXQHQVD\R
GHFUtWLFD<DHVWHUHVSHFWRHVWiFODURTXHORVLQGLYLGXRVODVVRFLHGDGHV\ODVFXOWXUDVVHFRQVWLWX\HQ
\VHUHFRQVWLWX\HQPHGLDQWHODQHJDFLyQGHVXV2WURV3RUHVRFDOLILFDUDDOJXLHQGHIRUDVWHURLQGLFD
\DTXHHO2WURKDVLGRDVLPLODGRSRUSDUFLDOPHQWHTXHVHD\FDWHJRUL]DGRFRPRDMHQRGHQWURGHXQ
VLVWHPDSURSLR’HHVWDPDQHUDHOVDEHUGHVXV2WURVTXHFXOWLYDXQDFXOWXUDVLUYHVXVSURSyVLWRV
QDUFLVLVWDVGHDXWRGHILQLFLyQ
 (Q WpUPLQRV LGHDOHV VHUtD SRVLEOH SURSRQHU XQD UHODFLyQ GLDOyJLFD FRPR XQDPDQHUD GH
HYLWDUHVWDVGLILFXOWDGHVODFUHDFLyQGHXQDHVWUXFWXUDGHLQWHUORFXWRUHVPiVRPHQRVLJXDOHVHQXQ
GLiORJR DELHUWR GH FXOWXUDV \ SXHEORV VLQ OD QHFHVLGDG GH DEVRUEHU DO 2WUR HQ SURJUDPDV
SUHFRQFHELGRV (VWD QR VHUtD XQD UHODFLyQ GH RSRVLFLyQ VLQR XQD UHODFLyQ QHJRFLDGD FDSD] GH
UHVSHWDUODGLIHUHQFLDGHO2WUR\FDSD]GHGHMDUTXHVHHVFXFKDUDDO2WUR3HURHVWRLPSOLFDUtDTXHHO
2WUR\DKXELHUDSRGLGRKDEODUORFXDODYHFHVQRHVWDQIiFLOVHJ~QGHPXHVWUD(OKDEODGRU
 3HURVLKD\GXGDVDFHUFDGHFyPR(OKDEODGRUUHSUHVHQWDODFXOWXUDGHO2WURHQXQDIRUPDWDQ
IXQGDPHQWDOPHQWHRFFLGHQWDOFRPRODQRYHODWDPELpQVXUJHXQDDPELJHGDGLPSRUWDQWHDFHUFDGH
ODSRVLFLyQFXOWXUDOGHOQDUUDGRUPLVPR([LVWHLPSOtFLWDPHQWHHQODQRYHODODLGHDGHTXHHOQDUUDGRU
IRUPDSDUWHGHODWUDGLFLyQHXURSHD\HQFLHUWRVHQWLGRLQWHUQDFLRQDO6XSRVLFLyQQRVHSRQHHQWHOD
GHMXLFLRH[SOtFLWDPHQWH(VFULEHVXWH[WRHQ)LUHQ]HDGRQGHKDLGRSDUDROYLGDUVHGHO3HU~\GHORV
SHUXDQRV\SDUDVXPHUJLUVHHQODFXOWXUDYLVXDO\OLWHUDULDGH(XURSD(QORVSULPHURVFDStWXORVKD\
YDULDV UHIHUHQFLDV D VX LQWHUpV SRU HVFULWRUHV HXURSHRV \ QRUWHDPHULFDQRV \ D VX HQWXVLDVPR SRU
FRQRFHU(XURSD(QGHILQLWLYDVHVLHQWHPXFKRPiVFyPRGRHQ(XURSDTXHHQODVHOYDSHUXDQD\HV
GLYHUWLGR YHU FyPR HQ OD VHOYD OH UHVXOWD PX\ IiFLO WRPDU HO Wp \ FKDUODU FRQ ORV PLVLRQHURV
QRUWHDPHULFDQRV<HVHYLGHQWHTXHHVWDVSUHIHUHQFLDVD\XGDQDH[SOLFDUODSRVLFLyQTXHDGRSWDHQHO
GHEDWH FRQ =XUDWDV DFHUFD GH OD DVLPLODFLyQ GH ORV PDFKLJXHQJDV 3HUR D SHVDU GH WRGRV VXV
HVIXHU]RVSDUDDVLPLODUVHDHVWDUHGFXOWXUDOHQ)LUHQ]HH[SHULPHQWDODYXHOWDGHOSDVDGRUHSULPLGR
< HVWH PRPHQWR FODYH HV HO SXQWR GH SDUWLGD GH OD QRYHOD ,QHVSHUDGDPHQWH HO QDUUDGRU VH YH
FRQIURQWDGRSRUXQDH[SRVLFLyQGHIRWRVVDFDGDVSRUXQLWDOLDQRHQODVHOYDDPD]yQLFD/DVIRWRV
UHSUHVHQWDQ D ORV PDFKLJXHQJDV \ GHVHQFDGHQDQ XQD VHULH LUUHSULPLEOH GH DVRFLDFLRQHV \
SHQVDPLHQWRV HV GHFLU OR 2WUR LQWHUUXPSH YLROHQWDPHQWH VX DVLPLODFLyQ WUDQTXLOD D )LUHQ]H $
FRQWLQXDFLyQHOSHUtRGRTXHSDVDDOOtVHGLYLGHHQWUHODOHFWXUDGHORVJUDQGHVHVFULWRUHVLWDOLDQRV\OD
UHFXSHUDFLyQ GH VXV LGHDV DFHUFD GH =XUDWDV \ ORV PDFKLJXHQJDV (VWD FRPELQDFLyQ GH
SUHRFXSDFLRQHVUHVXPHODSRVLFLyQGHOQDUUDGRUSXHGHVHUTXHHVWpHQ(XURSDHQXQVHQWLGRSHUR
WDPELpQHVWiHQ$PpULFD/DWLQDHQRWURSXHGHVHUTXHFRQR]FDSURIXQGDPHQWHHODUWHHXURSHRSHUR
WDPELpQIRUPDSDUWHGHODLQYDVLyQGH)LUHQ]HSRUORVWXULVWDV†IRUDVWHURVSRUDQWRQRPDVLDSXHGH
VHU TXHKD\D YLVLWDGR D ORVPDFKLJXHQJDV HQ OD VHOYD SHUR HV FRQ ORVPLVLRQHURV FRQTXLHQHV VH
FRPXQLFDPiV IiFLOPHQWH&XDQGRHVWiHQ)LUHQ]HUHSUHVHQWDXQDSDUWHPX\SDUWLFXODUGHO7HUFHU
0XQGRHQHO3ULPHU0XQGRFXDQGRHVWiHQODVHOYDHVXQDSDUWHGHO3ULPHU0XQGRHQHO7HUFHU
0XQGR(OQDUUDGRU\=XUDWDVRFXSDQSRVLFLRQHVLJXDOPHQWHFRPSOHMDV\FXOWXUDOPHQWHKtEULGDV\D
HVWH UHVSHFWR VHUtD DSURSLDGR UHSODQWHDU OD FXHVWLyQ GH 6SLYDN ¢SXHGH KDEODU HO VXEDOWHUQR" 6L OD
QRYHODSDUHFHFRQWHVWDUDHVWDSUHJXQWDFRQXQDQHJDWLYD†HQHVWHFRQWH[WRORVPDFKLJXHQJDVQR
SXHGHQKDEODU†ODSUHJXQWDTXHWLHQHTXHGLULJLUVHDOQDUUDGRUHV¢TXLpQRTXpKDEODFXDQGRKDEOD
pO"/DUHVSXHVWDFRPRKHPRVYLVWRHVXQDPXOWLSOLFLGDGGHIXHU]DVHLQWHUHVHV$HVWDVDOWXUDVGHO
VLJORYHLQWHKD\SRFDVSRVLFLRQHVFXOWXUDOHVSXUDVSRFDFRQWLQXLGDGFXOWXUDOQRSUREOHPiWLFDSHUR
WDPELpQ SRFDV UXSWXUDV DEVROXWDV $O HQFRQWUDUVH ODV FXOWXUDV pVWDV VH UHGHILQHQ HQ SURFHVRV
FRPSOHMRVHQORVTXHHOSRGHUGHOKDEODHVGHFLVLYRSHURUDUDVYHFHVGLVWULEXLGRLJXDOPHQWH

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